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Poor Rettuns of Railway

Eariiis t1u Cause

CROP REPORTS ARE GLOOMY

flank S RtoJUcnt UforRbJe and
CauMes fl1napiio1trnentet Barn
Ingll of Large Lizie
Show VaUlng orrsconrltr Markot
Shows an UIwarll Tontlenoy

4Tse sUht but very
trctplible hhtvtne stock mar
hkt wu so lnerea today as

result In a plain dowtward tendeoey
Tie first made Were almoet

thoe of yeaterdqs c1o-
nd though thereafter the market rallied

inL tranucUOl8 for the enUre day were

nt only olutely but relatively JIOIIH
for the full aeMtolUl of

the tock exchange durIng the week
stlllng of stocks waa agaIn resumed and

nd decUnea In the nctgbborhood of a
point were eetablished In the Amalp-
hwtt Copper Smelting and
Refining Baltimore and Ohio Northern
Ptific Union Pacific and other

active etocks
The sole Influences bearing upon the

market were a dtscueelon of the URe-
Kpeetedly poor returns of raIlway rmnp
for the month March that mad their
appearanCe YesterdaY the news and
a decidedly unfavorable beak statement
Bulletins from the crop secthin were of
the same IOrt they have been for

days put of tlNldog
wealter and of aek of moIature only

hy sleet and mow In

certain Became of this wheat
prices were at Ant todaY hUt

declIned later to endeftbeweek-
1rofittakln and PAdletion eleartn

warmer weather In the afttIcled dt-

tnds
flank Statement III Poor

The bank statement wu ood deal of
a disappointment there were

some exceptional reuon for

the character of the return made Bank
loans increased nearly 17OOOfl and cash
held decreased 1900000 as against an In
rtase of from and tooot com-

monly predicted yesterday The surplus
rtsrv therefore decreased in the lars
sum ot 500000 bringing the surplus
down to a figure somewhat beside
that of past years

One of the specific causes for an ex-

hibit of this character today was the cli
cumstance that the weekly operatIOns of

Fourteenth Street Bank figured for
the ftnt time on the clearing hoUse
sheets It wu known however that the
increase n loans was due in some degree
also to hUrrowlng by the Baltimore end
Ohio Railroad Company in connection
with the payment made by the company
during the week upon Its Clii
cago Terminal Transfer bond purchase

comment concerning tile
large ot net earnings currently
shown by the New York Central Union

other companies was
than It was yesterday

Analysis appeared of the New York Cen
atls statement especially purportIng to

that of the Increase of Si56fIII la
the operating of the system for
the March wss eau
by an increase In the pay ot plo
ot which OOO was due to a

of the pay roll
partilular weakness of the New York
Central shares in the market today w
dead traceable to this fact

The security market as a whole In Wall
street durIng the week has shown the Im
pulse of an upward movement snd
though as has been outlined thIs firmer
undertone was somewhat modified Tight at
the close of the period sentiment In the

district Ja still more optimIstIc
than it Was a fortnight or more ado The
Atchison Railway Companys plan ot
Jng money by an Issue of S per cent con
vertible a favorable

In that It was considered as
that the company would set the

upon the terms offered and that
these Indicated a frank recognition
by the company of the existing state of
the money market

Prefer LouJtClnl Notes
The prevaWng belief is that It

policy for the railway to aU
per for

than to try to or 7 per cent
shortterm notes tot two or three

maturities since It held that
further accumulation of these hIhprteed
shorttime oblIgatIons would be on many
aeoouots undesirable The presumption
appears to be that the Union Pacific

Company wilt likewise do whatever
financing It lisa to do In the near future

means of an operation of similar sort
Sentiment was helped In the week by

the magnificent report of tie United
States Corporation for the March
Quarter showin how the value of tile
stoCk of the corporation has been im-

proved by the Immense expenditures Made
from earnings plants

Sooner or later the common stock
holders of the UnIted States steel Cor-
poration must derive direct benefit from
this for it cannot be supposed that the
management of the corporation to
divert in this way

I that Is to UY to Impose upon present
hhareholdere the entire burden of such
capital expenditures as are takIng

regards general In the cone
try the commercIal Ig their
endottheweek reports say that t
has been moderately

weather conditions and
statistIcal authorities uniformly In sum
ming up the results of business for AprIl
rather refer to an increase of lIabIlIties
in commercial failures although the num
her of these failures does not make an
unfavorable comparIson with the figures
of previous
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ALL STREET NOTES

Bulls Feel that DaY Is Not
Wholly Unfavorable

PRICES m REACTION TWICE

Rending Uped to Check Declines
Little heard of the New Union
lnclIIc Company nnnk
Statement Is Far front to
the Majority of TrnIJerGolIlp
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dividend to he declared In
August would be at the prevailing IS per
cent rate This pUts the possIbfthty of
an ultimate reduction so far Into the
future that It no longer figures as
market factor

Apart altogether from such
there It is hardly any to doubt
that the next dividend would be at the
regular rate Enough has been seen of
the current yrs earnings to make It
absolutely certain that tM results for
the twelve months ending Juno 30 next
wilt be better than those for the fiscal
year on which tM directors felt justified

their action when the present
rat of dIstribution was adopted last sum
mer It there was ground for the action
taken at that time there can be

no excuse for departing from It at
the next dividend period The fan dlvi

be drawn from the earnings ot
the year now nearly elapsed which
ave very margin over and
aOOe requirements of the present rate
and It Is hardly to be expected that the
directors under the circumstances will
take action that would be tantamount to
an admission that the course followed by
them a year was unwarranted

befit justificatIon of last years action
will H strict adherence to It unUl the
conditions of business change

One reason why SOuthern Pacific has
been such a laggard In the market com-
pared with Union Is found In the

for the month of Maceli which
were relatively unfavorable on account of
the floods In California during the latter
halt of the month As a resUlt of wash
outs and other InconvenIences caused by
the unusually rains freight traffic
In that State was practically tied up for
dye and the company obliged to
make expensive repairs out of earnings
Thla Implies that not only was the volume
of curtailed but the cost ot
handling It was increased both factors
combIning to make the net returns much
smaller than they would otherwise have
been With the returns out or the It
will be practically certain that succeeding
months will show up very well and It Is
not at aU improbable that the bull
lets decided that It would be better for
the success ot their operations that they
should walt until tile public saw and un-

der tood the only unfavorable statement
or the year before going ahead

Floods In California In the month of
March are by no means an unmixed evil
They may cause considerable damage and
for the tIme being interruPt business but
they mean an abundant supply of water
for Irrigation and assure the success of
the States most valuable crops Nor is
the busIness that they out off from the
railroads lost permanently On the con
trary the traffic accumulates to swell the
volume of business of the lines just as
soon as they get Into condition to handle
It In probability had the Interrup-
Uon occurred in the first halt or the
month instead of the second halt much

the less could have been made up before
April first but as It was the recovery
will not be made evident until the April
statement is published Of course n fac-
tor In the situation so far as
PacIfic Is concerned Is that the enormous
growth In the eArnings ot road with
In the Ptst has severely taxed the
companys motive power Were the road
well supplied with engInes there Is no es-
timating what the volume of Its net earn
ings would be
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LOCAL FINANCIAL GOSSIP
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r FltfANCIAL-

U S GOVERNMENT DEPOSITARY

THE TRADERS
National Bank

10th St and Pennsylvania Ave

W ITH unsurpassed facilities for transacting lking business of every d tWin bank
accounts both large and small

depositors the most liberal treat 11t consistent with care
ful banking methods

Savings Accounts
Our Dept offers its depositors every poosi

ble banking advantage Funds deposited therein lave Ha-
tiomd Bank protection INTEREST and are al-

ways on demand

Savings Department Open
Every Saturday from 6 to 9 P M

1 C J RIXEY President
ARTHUR G PLANT Vice President
J FENDALL CAIN Cashier
H THOMPSON Asst Cashier

Invest in the Automobile

Industry

One of the safest and best dividendpaying
investments of the day For the completion
of our local factory at Berwyn Md a lim-

ited amount of treasury stock now open for
public subscription at 100 per share cash
or 105 per share on six monthly payments

full particulars regarding this leading
investment phone call or address

Carter Motor Oar Corporation

Exclusive Manufacturers Carter
Twoengnc Car Patented

Exectiv8 Offices Suite 409410 Munsey Building

Phone M 5126

Detroit Mich Washington D C
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A O Brown Co
and Bro1lcn

30 Broad St WaldorfAstoria

New York
Private Wires to All Principal Cues

Washington Offices

MJe i9l Munsey Building
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41 PAID

ON

EQUITABLE
CoOperative

Building
Association Stock

Shares 25Oper month

NOW OPEN FOR
SUBSCRIPTION

JOY EDSON
FRANK P REESIDE tary
Office EQUITABLE BUILDING

loc F St N W

Capital Sl000000Surphu

DRAFTS
issued direct on

cities of

Exchange bought and sold
Letters of Credit issued
Money transmitted by cable
Stocks Bonds bought sold
Collections Investments made

Pa Ave opposite U S Treasury

Chapman Co
Members N Y Stock EXthangS-

O Broadway New York

WASHINGTON OFFICE

1301 F W
G B CHIPMAN

Manager

Member Wasbipgton Stock
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JNO President
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